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摘  要 
随着经济全球化和金融自由化的进程不断推进，短期国际资本越来越偏好发






资本流动的影响因素进行了理论分析。然后采用 2003 年至 2012 年的月度数据，
根据“多重套利”模型，对我国短期国际资本流动、中美利差、人民币预期升值
率、证券市场价格变动、房地产价格变动和中美税差六个变量进行实证检验和分

























Along with economic globalization and financial liberalization, more and more 
short-term international capitals flew to developing countries and emerging markets 
including China. Since China joined in WTO in 2002, the continuous inflows of 
international short-term capitals pressured on RMB exchange rate and required 
appreciations. But recently, short-term international capitals started to flow out of 
China, which brought potential volatilities to our economy development. Therefore, it 
is essential to study on influential factors of short-term international capital flows and 
put up with practical policy recommendations. 
  Based on the international and domestic researches, this paper analyzed the 
potential motivations of China's short-term international capital flows theoretically 
first. Then according to multiple-arbitrage model, this paper did an empirical analysis 
of China's international capital flows, interest spread of China and USA, the expected 
appreciation rate of RMB, security market price fluctuation, real-estate price 
fluctuation and the tax differences between China and USA with the monthly data 
from 2003 to 2012. It established the Vector Auto Regression model and did the ADF 
unit root test. Through Granger causal relationship test, impulse analysis and variation 
decomposition analysis, it showed that the interest spread and the expected 
appreciation of RMB were the main causes of China's short-term international capital 
flows. The price fluctuations of security market and real-estate were less important 
causes, and the difference of tax showed little impact on China's short-term 
international flows. Accordingly, the paper gave six recommendations on short-term 
international capital flows' management, including strengthen capital supervisions, 
liberalize interest rate, make exchange rate more flexible, develop security market, 
rationalize real-estate price and introduce capital gain tax. 
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第 1 章    绪 论 
1 
第 1 章   绪  论 
1.1 选题背景和研究意义 
1.1.1 选题背景 
20 世纪 80 年代以来，伴随着世界经济全球化和金融自由化的推进，资本在
全球流动的规模不断扩大，速度不断加快。而越来越多的发展中国家和新兴市场
国家加入到资本项目开放的进程中，也使得国际短期资本的流动更加的庞大和频
繁。根据 Calvo，Leiderman 和 Reinhart（1996）[1]，仅 1990 年到 1994 年 5 年的
时间里，流入拉美和亚洲发展中国家的国际资本就有近 6700 亿美元。亚洲金融































事实上，自 2002 年加入 WTO 以来，我国的经济迅猛发展，对外开放程度
不断提高，短期国际资本流动的规模也逐年上涨。2001 年我国的非国际直接投
资流入额仅为 786 亿美元，而 2007 年就激增到了 8209.37 亿美元，2008 年和 2009
年，该值受美国次贷危机导致的全球经济衰退的影响有所回落，分别为 7944 亿

























































本的需求(Rogelio ，Mercado 和 Park [10])。 
支持“推动因素说”的学者，认为以美国利率为代表的国际利率水平是主要
的推动因素。Calvo，Leiderman 和 Reinhart (1993) [11] 使用主成分分析方法研究
了 1973 年至 1991 年流入发展中国家的国际资本，发现国际资本流入的激增源于































































检验。刘立达（2007）[19]对 1982 年至 2004 年间中国的国际资本流动数据进行
了实证研究，结果表明汇率是影响短期国际资本流入我国的主要因素，而利差对
于资本流动几乎没有解释能力。王世华和何帆（2007）[20]利用协整的误差修正
模型分析了 1999 年至 2006 年的月度数据，结果表明人民币升值预期对短期国际
资本流动的影响最为显著。陈学彬和余辰俊（2007）[21]通过建立 Johansen 协整




















































理论分析。接下来，运用 2003 年至 2012 年十年间的月度数据，首先测算出我国
短期国际资本流动的规模，并对我国短期国际资本流动的影响因素做出定量的描
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